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6FLHQFH�5HQGH]YRXV����� 

,Q�7KLV�,VVXH 

�6FLHQFH�5HQGH]YRXV����� &RYHU�	�3DJH�� 

�(YHQWV���+RXVHNHHSLQJ�,WHPV 3DJH�� 

�$SULO������0HHWLQJ�0LQXWHV 3DJH�� 

�$W�WKH�(\HSLHFH��'HHS�6N\�/\UD�-�3DUW�� 3DJH���	�� 

�6FLHQFH�5HQGH]YRXV���$VWURSKRWRV 3DJH�� 

�$VWURSKRWRV 3DJH�� 

2Q�6DWXUGD\�0D\����������WKH�5$6&�:LQGVRU�&HQWHU�SDUWLFLSDWHG�LQ�WKH���WK�DQQXDO�6FLHQFH�5HQ�
GH]YRXV�)HVWLYDO�DW�WKH�8QLYHUVLW\�RI�:LQGVRU���6FLHQFH�5HQGH]YRXV�FHOHEUDWHV�VFLHQFH�DQG�GLVFRY�
HU\�E\�LPPHUVLQJ�FKLOGUHQ��WHHQDJHUV�DQG�SHRSOH�RI�DOO�DJHV�LQ�KDQGV�RQ�DFWLYLWLHV��H[FLWLQJ�GHPRQ�
VWUDWLRQV��HQJDJLQJ�H[KLELWV�DQG�WKH�RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�FRQWHVWV���6FLHQFH�5HQGH]YRXV�LV�D�
QRQ-SURILW�DQQXDO�HYHQW�ZKLFK�SURPRWHV�WKH�LPSRUWDQFH�RI�VFLHQFH�WR�VRFLHW\��,WV�JRDO�LV�WR�LQVSLUH�
HYHU\RQH�WR�NHHS�WKHLU�FXULRVLW\�DERXW�VFLHQFH�DOLYH��DQG�JHQHUDWH�D�FXOWXUH�RI�GLVFRYHU\�DQG�LQQR�
YDWLRQ� 
 
7KH�WKHPH�WKLV�\HDU�ZDV�67($0��6FLHQFH��7HFKQRORJ\��(QJLQHHULQJ��$UW�DQG�0DWK���7KHUH�ZHUH�
FKHPLVWU\�DQG�SK\VLFV�VKRZV�DV�ZHOO�DV�WKH�5$6&�KRVWHG�6RODU�2EVHUYLQJ�HDUO\�LQ�WKH�GD\�ZKLOH�
WKH�ZHDWKHU�FRRSHUDWHG���7KDQNV�WR�DOO�RXU�PHPEHUV�ZKR�FDPH�RXW�WR�³PDQ´�WKH�ERRWK�LQVLGH�WKH�
(GXFDWLRQ�*\P�DQG�VHW�XS�WHOHVFRSHV�RXWVLGH�IRU�VDIH�VRODU�REVHUYLQJ���,�DSRORJL]H�LQ�DGYDQFH�LI�,�
PLVVHG�DQ\�QDPHV��'DYLG�(OJHH��-HUHP\�+DQVHQ��5RE�+DQVHQ��0DKD\DUUDKK-6WDUU�/LYLQJVWRQH��
-RKQ�0DUQ��0LNH�0DVWURQDUGL��1DQF\�1J��6WHYH�3HOODULQ��6XVDQ�6DZ\HU-%HDXOLHX��0RQLFD�6KDUW�
QHU-+DQVHQ�DQG�6DQG\�YDQ�*DDOHQ� 
 

3KRWR�E\�0DKD\DUUDKK-6WDUU�/LYLQJVWRQH���PRUH�SKRWRV�FDQ�EH�IRXQG�RQ�SDJH��� 



�  

7KH�:LQGVRU�&HQWUH�RI�7KH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�&DQD�
GD�PHHWV�RQ�WKH��UG�7XHVGD\�RI�HYHU\�PRQWK��H[FHSW�-XO\�DQG�
$XJXVW��DW�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH���,Q�DGGLWLRQ�WR�UHJX�
ODU�PHHWLQJV�WKH�FHQWUH�KRVWV�D�QXPEHU�RI�REVHUYLQJ�QLJKWV��D�SLF�
QLF�DQG�D�'HFHPEHU�VRFLDO���0HPEHUV�UHFHLYH�D�FRS\�RI�WKH�2E�
VHUYHU¶V�+DQGERRN��D�VXEVFULSWLRQ�WR�6N\1HZV�PDJD]LQH�DQG�
DFFHVV�WR�WKH�&HQWUH¶V�OLEUDU\�DQG�WHOHVFRSHV��2SWLRQDOO\�WKH�
5$6&�-RXUQDO�LV�DYDLODEOH�LQ�SULQW�IRUP—RQOLQH�YHUVLRQ�IUHH� 
 
$QQXDO�0HPEHUVKLS�)HHV��3OHDVH�VHH�WKH�5$6&�ZHEVLWH�DW�
ZZZ�UDVF�FD�IRU�FXUUHQW�UDWHV� 
 
&RQWDFW�1DQF\�1J��P\VWLFGRJ����#JPDLO�FRP��RU�YLVLW�RXU�
ZHEVLWH�DW��KWWS���ZZZ�UDVFZLQGVRU�FRP�IRU�PRUH�LQIRUPDWLRQ� 

0HPEH U V K L S  
$XURUD�LV�SXEOLVKHG�PRQWKO\�H[FHSW�IRU�-XO\��$XJXVW�DQG�'H�
FHPEHU���7KH�6HSWHPEHU��2FWREHU��-DQXDU\��0DUFK�DQG�0D\�
LVVXHV�DUH�IXOO�QHZVOHWWHUV��XVXDOO\���SDJHV��ZLWK�D�QXPEHU�RI�
PHPEHU�VXEPLWWHG�DUWLFOHV���7KH�1RYHPEHU��)HEUXDU\��$SULO�
DQG�-XQH�LVVXHV�DUH�VKRUW�IO\HUV����SDJHV�� 
 
6XEPLWWHG�DUWLFOHV�FDQ�EH�RI�DQ\�OHQJWK�IURP�D�SDUDJUDSK�WR�
PXOWLSOH�SDJHV���,�FDQ�VFDQ�SLFWXUHV�DQG�RU�GLDJUDPV��ERWK�SULQWV�
DQG�ILOP��WR�VXSSRUW�\RXU�DUWLFOH�DQG�WKH�RULJLQDOV�ZLOO�EH�UH�
WXUQHG�WR�\RX� 
 
6XEPLVVLRQ�GHDGOLQH�LV�WKH��VW�RI�WKH�PRQWK��� 
 
(GLWRU��6WHYH�0DVWHOORWWR���(PDLO��PPDVWHOORWWR#FRJHFR�FD 

2XU�QH[W�PHHWLQJ« 
 

7XHVGD\�-XQH��������� 
�����S�P� 

DW 
2MLEZD\�3DUN�1DWXUH�&HQWUH 

�����0DWFKHWWH�5RDG 
 

0DLQ�6SHDNHU« 
 

-DQHW�+DUW� 
)DFXOW\�RI�(QYLURQPHQWDO�DQG�(DUWK�6FLHQFHV�-�

8QLYHUVLW\�RI�:LQGVRU 
 

7RSLF« 
 

3ODQHWDU\�*HRORJ\�-�9HQXV 

6XEP L V V L R Q V  

&D O H Q GD U � R I � ( Y H Q W V  

+DOODP�2EVHUYDWRU\�6LWH 
  
'LUHFWLRQV� �7KH�PDS�DW�OHIW�VKRZV�WKH�
&RPEHU�DUHD�DQG�LW�LQFOXGHV�WKH�PDMRU�KLJK�
ZD\V�������������DQG�����WKDW�DUH�LQ�WKH�DUHD�
RI�WKH�REVHUYDWRU\�  

7KH�PRVW�GLUHFW�URXWH�IURP�:LQGVRU�LV�
�KLJKOLJKWHG��RQ�WKH�PDS�ZKLFK�LV�WR�WDNH�
+LJKZD\�����(DVW�WR�+LJKZD\����6RXWK�WR�
6RXWK�0LGGOH�5RDG� �7XUQ�ULJKW�RQWR�6RXWK�
0LGGOH�5RDG�DQG�JR�DERXW���NLORPHWHU�DQG�
MXVW�DIWHU�WKH�SRLQW�ZKHUH�&RQFHVVLRQ���MRLQV�
LW��LW�LV�KDUG�WR�VHH�WKLV�LQWHUVHFWLRQ��\RX�ZLOO�
ILQG�WKH�REVHUYDWRU\�VLWH�RQ�WKH�6RXWK�VLGH�
�OHIW��RI�WKH�URDG��������6RXWK�0LGGOH�5RDG� 

,I�\RX�KLW�WKH�5RFKHVWHU�7RZQOLQH�5RDG�
�\RX�FRPH�WR�D�VWRS�VLJQ��\RX�KDYH�JRQH�WRR�
IDU� 

$FWLYLWLHV��� 
 
&HUHV���7KH�GZDUI�SODQHW�ZLOO�EH�DW�RSSRVLWLRQ�RQ�7XHVGD\�
0D\���WK�DQG���GHJUHHV�1RUWK�RI�$QWDUHV� 
 
'DUN�6N\�1LJKW���-RLQ�WKH�XV�RQ�6DWXUGD\�-XQH��VW�DW������
S�P��('7�DW�WKH�3RLQW�3HOHH�9LVLWRU�&HQWUH�3DUNLQJ�/RW� 
 
-XSLWHU���,V�DW�RSSRVLWLRQ�RQ�0RQGD\�-XQH����DQG�D�GRXEOH�
VKDGRZ�WUDQVLW�RI�WKH�PRRQV�*DQ\PHGH�DQG�,R�ZLOO�WDNH�
SODFH�IURP�������S�P��-�������D�P��RQ�7XHVGD\�-XQH���WK� 
 
&RXQFLO�0HHWLQJ���7KH�5$6&�-�:LQGVRU�&HQWUH�FRXQFLO�ZLOO�
EH�PHHWLQJ�DW������S�P��RQ�7XHVGD\�-XQH���WK�DW�0LNH�0DV�
WURQDUGL¶V�HPSOR\HU�6WDQWHF� 
 
0HUFXU\�DQG�0DUV���0HUFXU\�ZLOO�SDVV����DUF�PLQXWHV�
1RUWK�RI�0DUV�ORZ�LQ�WKH�HYHQLQJ�VN\�RI�7XHVGD\�-XQH���WK� 
 
6DWXUQ�DQG�0RRQ���$UH�DERXW�D�GHJUHH�DSDUW�ZKHQ�WKH\�ULVH�
DW�DERXW�������S�P��('7�RQ�7XHVGD\�-XQH���WK� 



�  

$SULO������0HHWLQJ�0LQXWHV�E\�6DQG\�YDQ�*DDOHQ 

7KH�PRQWKO\�PHHWLQJ�RI�WKH�5R\DO�$VWURQRPLFDO�6RFLHW\�RI�
&DQDGD�-�:LQGVRU�&HQWHU�ZDV�KHOG�DW�WKH�2MLEZD\�3DUN�1D�
WXUH�&HQWUH�RQ�7XHVGD\�$SULO���������� 
 
:LQGVRU�&HQWUH�3UHVLGHQW��0LNH�0DVWURQDUGL�FKDLUHG�WKH�
PHHWLQJ�DQG�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��DQG�ZHO�
FRPHG�PHPEHUV�DQG�JXHVWV�WR�WKH�2MLEZD\�3DUN�1DWXUH�&HQWUH� 
 
0LNH�LQYLWHG�PHPEHUV�WR�UHYLHZ�WKH�PLQXWHV�RI�WKH�0DUFK�����
�����PHHWLQJ�ZKLFK�ZHUH�SULQWHG�LQ�WKH�$SULO�$XURUD�)O\HU���$�
PRWLRQ�WR�DFFHSW�WKH�PLQXWHV�ZDV�PDGH�E\�'U��6XVDQ�6DZ\HU
-%HDXOLHX��VHFRQGHG�E\�5DQG\�*URXQGZDWHU���027,21�
&$55,('� 
 
0LNH�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�PHHWLQJ�DQG�WKHQ�LQWURGXFHG�
RXU�JXHVW�VSHDNHU� 
 

0DLQ�3UHVHQWDWLRQ 
 
6SHDNHU�)UHG�0F3KHUVRQ�ZDV�ZHOFRPHG�WR�WKH�IORRU�IRU�KLV�
WDON�RQ�PHWHRULWHV�DQG�KLV�DGYHQWXUHV�LQ�FROOHFWLQJ�WKHP� 
 
)UHG�LV�IURP�&KDWKDP��2QWDULR�DQG�LV�NQRZQ�DV�0LF�WKH�PHWH�
RULWH�PDQ���)UHG�SUHVHQWHG�KLV�GLVSOD\�DQG�VSRNH�WR�D�IXOO�KRXVH�
RI�HQWKXVLDVWLF�NQRZOHGJH�VHHNHUV�RQ�PHWHRULWHV�ZKLFK�DOVR�LQ�
FOXGHG�PDQ\�FKLOGUHQ� 
 
)UHG�KDV�VSHQW�PRVW�RI�KLV�WLPH�WDONLQJ�ZLWK�VFKRROV��8QLYHUVL�
WLHV��FOXEV�HWF��EXW�WKLV�ZDV�KLV�ILUVW�WDON�ZLWK�WKH�5R\DO�$VWUR�
QRPLFDO�6RFLHW\�RI�&DQDGD���+H�WDONV�DERXW�KRZ�KH�EHFDPH�LQ�
WHUHVWHG�LQ�PHWHRULWHV��WKHLU�FRPSRVLWLRQ��ZKHUH�WKH\�FRPH�
IURP�DQG�KRZ�ZH�ILQG�WKHP�� 
 
)UHG�H[SODLQV�KRZ�KLV�LQWHUHVW�OHG�WR�DGYHQWXUHV�ZKLFK�OHG�WR�
PHWHRU�KXQWLQJ�ZLWK�PDQ\�SHRSOH�IURP�DURXQG�WKH�ZRUOG���
)UHG�WDONHG�DERXW�KLV�PDQ\�WULSV�ZLWKLQ�WKH�8�6��DQG�YDULRXV�
RWKHU�SODFHV���+H�GLVFXVVHG�WKH�PHWHRULWH�ZKLFK�ODQGHG�LQ�0LFK�
LJDQ�UHFHQWO\� 
 
+LV�GLVSOD\�RI�QXPHURXV�PHWHRUV�RI�YDULRXV�VL]H��FRPSRVLWLRQ�
DQG�IURP�GLIIHUHQW�ORFDWLRQV��ZHUH�HQMR\HG�E\�WKH�PHPEHUV���
(YHU\RQH�HQMR\HG�KROGLQJ�DQG�H[DPLQLQJ�WKH�PHWHRUV� 
 
0LNH�WKDQNHG�)UHG�0F3KHUVRQ�IRU�KLV�SUHVHQWDWLRQ� 
 
7KH�������'UDZ�ZDV�ZRQ�E\�0RQLFD�6KDUWQHU-+DQVHQ�DQG�
ZDV�GRQDWHG�EDFN�WR�WKH�FOXE� 
 
    'LUHFWRU�RI�2EVHUYLQJ�5HSRUW 
 
1DQF\�DQG�-HVVLH�ZHUH�ZHOFRPHG�WR�WKH�IORRU�DQG�RSHQHG�WKH�
'LUHFWRU�RI�2EVHUYLQJ�UHSRUW�ZLWK�LPDJHV�RI�WKH�QLJKW�VN\�WDN�
HQ�E\�PHPEHUV���$FWLYLWLHV�DW�WKH�$SULO��WK�'DUN�6N\�1LJKW�DW�
3W��3HOHH�ZHUH�KLJKOLJKWHG�DV�ZHOO�DV�D�YLVLW�E\�1DQF\�DQG�6WDUU�
WR�&KULVWLDQ�+RUL]RQV�WR�VKDUH�DVWURQRP\�LQWHUHVWV� 
7KH�ZLQWHU�FRQVWHOODWLRQV�7DXUXV��2ULRQ�DQG�PRUH��YLVLEOH�LQ�
WKH�ZHVWHUQ�KRUL]RQ�DUH�TXLFNO\�OHDYLQJ�WKH�QLJKW�VN\�ZKLOH�
VXPPHU�FRQVWHOODWLRQV�RI�/HR��+HUFXOHV��9LUJR�DQG�%RRWHV�
DUH�ULVLQJ�LQ�WKH�HDVW���7KH�FRQVWHOODWLRQV�PRYH�DSSUR[LPDWHO\����
GHJUHHV�SHU�KRXU���$�FORVH�ORRN�DW�WKH�FRQVWHOODWLRQ�/HR�SURYLG�
HG�DUHDV�RI�LQWHUHVW�IRU�ELQRFXODU�RU�WHOHVFRSH�YLHZV���,W�VHHPV�
WKH�ZLQWHU�FRQVWHOODWLRQV�DUH�YLVLEOH�IRU�D�VKRUW�SHULRG�ZKLOH�WKH�
VXPPHU�FRQVWHOODWLRQV�VWD\�DURXQG�IRUHYHU� 
 

$VWHURLG���)ORUD�ZDV�KLJKOLJKWHG�DORQJ�ZLWK�LQIRUPDWLRQ�DERXW�
WKH�PDLQ�DVWHURLG�EHOW�ORFDWHG�EHWZHHQ�WKH�RUELWV�RI�WKH�SODQHWV�
0DUV�DQG�-XSLWHU���8SGDWHV�RQ�WKH�SRVLWLRQV�RI�0HUFXU\��8UD�
QXV�DQG�1HSWXQH�UHYHDOHG�WKDW�WKH\�ZHUH�QRW�YLVLEOH�DW�WKLV�
WLPH� 
�� 
-XSLWHU�LV�ULVLQJ�DIWHU�PLGQLJKW�DQG�LV�VWLOO�YLVLEOH�LQ�WKH�HDUO\�
PRUQLQJ�6�(�VN\�ZLWK�6DWXUQ�ULVLQJ�DIWHU������DP���9HQXV�LV�
ULVLQJ�ODWHU�DURXQG������DP�DQG�YLVLEOH�EHIRUH�WKH�VXQ�ULVHV�IRU�
DERXW����PLQXWHV� 
 
7KH�PRRQ�ZLOO�SDLU�XS�ZLWK�-XSLWHU�DQG�6DWXUQ�WZLFH�RYHU�WKH�
QH[W����GD\V� 
 
7KH�(YHQW�+RUL]RQ�7HOHVFRSH�ZDV�GHWDLOHG�DQG�WKH�LPDJH�RI�
WKH�%ODFN�+ROH�LQ�WKH�JDOD[\�NQRZQ�DV�0���ZDV�VKRZQ���7KLV�
JDOD[\�LV�DURXQG����PLOOLRQ�OLJKW�\HDUV�DZD\�DQG�LV�VXUURXQGHG�
E\�DERXW��������JOREXODU�FOXVWHUV���7KHUH�LV�D�TXDVDU�HPLWWLQJ�D�
MHW�RI�VXEDWRPLF�SDUWLFOHV�FRQWDLQLQJ�UDGLDWLRQ�IURP�DFURVV�WKH�
HOHFWURPDJQHWLF�VSHFWUXP���7KLV�MHW�LV�WUDYHOOLQJ�DW�DOPRVW�WKH�
VSHHG�RI�OLJKW�DQG�LV�DURXQG�������OLJKW�\HDUV�LQ�OHQJWK� 
 
9LVLEOH�$VWHURLGV—0D\����DVWHURLG���)ORUD��0D\����DVWHURLG�
���3DUWKHQRSH�DQG�RQ�0D\����DVWHURLG����0DVVDOLD���0HWHRU�
6KRZHUV�$SULO����WR����–�/\ULG�DQG�$SULO����WR�0D\����–�
$TXDULGV��7KH�$VWHURLGV�DQG�0HWHRU�6KRZHUV�DUH�VRPH�RI�WKH�
VSHFWDFXODU�VLJKWV�GXULQJ�WKH�XSFRPLQJ�PRQWK� 
 
5HPLQGHUV��$VWUR�/XQFKHRQ�DW�6NLSS\¶V�5HVWDXUDQW�HYHU\�
VHFRQG�:HGQHVGD\�RI�WKH�PRQWK��DW�QRRQ���/RFDWHG�DW�����8QL�
YHUVLW\�$YH�:HVW��:LQGVRU��� 
 
0LNH�WKDQNHG�HYHU\RQH�IRU�FRPLQJ�RXW�WR�WKH�PHHWLQJ�DQG�UH�
PLQGHG�HYHU\RQH�WKDW�WKH�QH[W�UHJXODU�PHPEHUVKLS�PHHWLQJ�
ZRXOG�WDNH�SODFH�RQ�7XHVGD\�0D\����������DW������S�P�� 
 
0HHWLQJ�DGMRXUQHG�DW������S�P��$SULO���������� 

$�UHODWLYHO\�TXLHW�6XQ�-�-XOLDQD�*ULJRUHVFX 



�  

$W�7KH�(\HSLHFH���'HHS�6N\�/\UD�-�3DUW���E\�0LNH�(WKLHU 

/\UD�PDNHV�D�ZRQGHUIXO�FRQVWHOODWLRQ�ZLWK�ZKLFK�WR�LQWURGXFH�
REVHUYHUV�WR�D�VLQJOH�DUHD�RI�VN\���,�WHQG�WR�REVHUYH�E\�FRQVWHOOD�
WLRQ��DQG�XVXDOO\�KDYH�QRWHV�SUHSDUHG�IRU�RQH�RU�WZR�RI�WKHP�IRU�
HDFK�VHDVRQ�RI�WKH�\HDU���/\UD�LV�D�SHUIHFW�SODFH�WR�VWDUW�IRU�D�QXP�
EHU�RI�UHDVRQV��LQFOXGLQJ�LWV�KLJK�SRVLWLRQ�LQ�WKH�VN\��LWV�VPDOO�
VL]H��DQG�WKH�ODUJH�QXPEHU�RI�LQWHUHVWLQJ�REMHFWV�WR�ORFDWH�DQG�
YLHZ���,W�LV�ZRQGHUIXO�WR�YLHZ�WKH�RYHUDOO�VWDU�SDWWHUQ�ZLWK�WKH�
QDNHG�H\H��DQG�WKH�IDFW�WKDW�LW�LV�YLVLEOH�DOO�VXPPHU�DQG�ZHOO�LQWR�
WKH�DXWXPQ��JLYLQJ�SOHQW\�RI�RSSRUWXQLW\�WR�WU\�RXW�\RXU�WHOHVFRSH�
VNLOOV��LV�DQRWKHU�UHDVRQ�WR�XQGHUWDNH�D�GHWDLOHG�VWXG\���,Q�IDFW��
\RX�ZLOO�KDYH�WR�ZDLW�XQWLO�WKH�6HSWHPEHU�LVVXH�RI�$XURUD�EHIRUH�
ZH�JR�UHDOO\�GHHS�LQWR�/\UD��LQ�3DUW�2QH�WKLV�PRQWK�ZH�ZLOO�WDFN�
OH�VRPH�RI�WKH�PRUH�REYLRXV�KLJKOLJKWV� 
 
9HJD��/\UD¶V�DOSKD�VWDU��FDQ�EH�
SDLQIXO�WR�REVHUYH�LQ�DQ��´�VFRSH�
RU�ODUJHU��HVSHFLDOO\�ZKHQ�RYHU�
KHDG�LQ�D�WUDQVSDUHQW��GDUN�VN\���,W�
LV�VR�EULJKW�WKDW�LW�LV�EHWWHU�WR�RE�
VHUYH�LW�LQ�WZLOLJKW���9HJD�LV�WKH�
EULJKWHVW�VWDU�LQ�WKH�6XPPHU�7UL�
DQJOH��DW�PDJQLWXGH�����%XUQKDP�
SURYLGHV�D�JUHDW�ZULWH�XS�RQ�WKLV�
EHDXWLIXO�VWDU�LQ�KLV�&HOHVWLDO�
+DQGERRN��9RO�����2XU�VXQ�DQG�
VRODU�V\VWHP�DUH�PRYLQJ�WRZDUGV�
WKH�DUHD�ZKHUH�9HJD�LV���9HJD�ZDV�
WKH�ILUVW�VWDU�WR�EH�SKRWRJUDSKHG��
RQ�WKH�QLJKW�RI�-XO\���-����������
XVLQJ�D���´�UHIUDFWRU���7KH�H[SR�
VXUH�ZDV�����VHFRQGV���9HJD�KDV�
DQ�RSWLFDO�FRPSDQLRQ��PDJ�������,W�
FDQ�EH�VHHQ�LQ�D�JRRG��´�VFRSH��
EXW�DQ��´�VKRZV�LW�HDVLO\� 
 
1H[W�XS�LV�%HWD��D�QDNHG-H\H�YDUL�
DEOH�VWDU�WKDW�HYHU\�DPDWHXU�DV�
WURQRPHU�VKRXOG�VHH�DQG�H[SHUL�
HQFH���)RU�D�IHZ�GD\V�%HWD�DQG�
*DPPD�/\UDH�ZLOO�DSSHDU�QHDUO\�
HTXDO�LQ�EULJKWQHVV���+RZHYHU��
HYHU\����GD\V�%HWD�ZLOO�IDGH�WR�
RQO\�KDOI�WKH�EULJKWQHVV�RI�*DPPD�
�ZKLFK�LV�PDJ����������%HWD�ZLOO�
GLS�WR�EHWZHHQ�����DQG�����PDJ���
%HWD�LV�D�UHJXODU�YDULDEOH�RI�WKH�
HFOLSVH�YDULHW\���,W�ZDV�WKH�VWDU�WKDW�
PRVW�LQWHUHVWHG�2WWR�6WUXYH��WKH�
JUHDW�GRXEOH�VWDU�LQYHVWLJDWRU���,WV�
SUHGLFWDEOH�OLJKW�FXUYH�VHHPV�WR�
IRUP�D�OHWWHU�³0´��VHH�%XUQKDP��
SJ����������9LVXDOO\��%HWD�KDV�WZR�FRPSDQLRQ�VWDUV�WKDW�DUH�DVVR�
FLDWHG�ZLWK�LW��DQG�D�WKLUG�RQH�WKDW�LV�RSWLFDO���7KH�PDJQLWXGHV�RI�
WKHVH�VWDUV�DUH�URXJKO\������´�DZD\�IURP�%HWD������DW���´--WKLV�LV�
WKH�RSWLFDO�PHPEHU���DQG������´����,Q�DGGLWLRQ��WKHUH�LV�D���WK�PDJ��
VWDU�DW���´��DOVR�DQ�RSWLFDO�GRXEOH� 
 
'HOWD�/\UDH�FRQVLVWV�RI�WZR�VWDUV��ZLWK�D�SOHDVLQJ�FRORXU�FRQWUDVW���
7KH\�DUH�IDU�HQRXJK�DSDUW�WR�PDNH�D�ILQH�ELQRFXODU�GRXEOH�VWDU���
'HOWD���LV�WKH�EULJKWHU�RI�WKH�WZR�VWDUV���,W�KDV�DQ���WK�PDJ��FRP�
SDQLRQ�DW���´�GLVWDQFH���7KH�DUHD�VXUURXQGLQJ�'HOWD�LV�VDLG�WR�
KDYH�DURXQG�����VWDUV���,Q�IDFW��RQ�8UDQRPHWULD�&KDUW�����DOO�VN\�
HGLWLRQ���WKH�'HOWD�VWDUV�DUH�LQFOXGHG�LQ�RSHQ�FOXVWHU�6WHSKHQVRQ�
�6WH������,WV�VWDWLVWLFV�JLYH�D�GLDPHWHU�RI���¶��DQ�RYHUDOO�YLVXDO�

PDJ��RI������D�WRWDO�RI����VWDUV��DQG�WKH�EULJKWHVW�VWDU�EHLQJ�����
PDJQLWXGH���7KLV�LV�D�UHDOO\�IXQ�DUHD�WR�REVHUYH�ZLWK�P\�$VWURV�
FDQ��´�UHIOHFWRU��DW�DURXQG���[���'HOWD���DSSHDUV�D�GHHS�DQG�YHU\�
ULFK�\HOORZ�FRORXU� 
 
(SVLORQ�/\UDH�LV�WKH�UHQRZQHG�³GRXEOH-GRXEOH´�VWDU��DQG�LV�DO�
ZD\V�D�KLW�DW�VWDU�SDUWLHV�ZLWK�SHRSOH�QHZ�WR�REVHUYLQJ���/RRN�IRU�
LW�QRUWK-IROORZLQJ�9HJD��OHVV�WKDQ���GHJUHHV�DZD\���7KLV�LV�D�
EHDXWLIXO�VLJKW�LQ�'HE¶V��´�UHIOHFWRU���/LNH�'HOWD��(SVLORQ�FRQVLVWV�
RI�WZR�EULJKW�FRPSRQHQWV���(��LV�PDJ�������DQG�(��LV�DOVR�PDJ��
�����WKH�PDLQ�SDLU�DUH����´�DSDUW���7KH�FRPSDQLRQ�WR�(��LV�PDJ��
���O\LQJ�MXVW����´�DZD\�IURP�LW���7KH�FRPSDQLRQ�WR�(��LV�PDJ������
DW����´�GLVWDQFH���7KLV��QG�SDLU�OLHV�VRXWK�RI�(����,I�\RX�KDYH�QHYHU�

VHHQ�WKLV�ZRQGHUIXO�REMHFW��\RX�DUH�
PLVVLQJ�RXW�RQ�D�XQLTXH�H[SHUL�
HQFH� 
 
7KHUH�LV�D�ZHDOWK�RI�IDEXORXV�GRX�
EOH�VWDUV�LQ�/\UD��SDJHV�DQG�SDJHV�
RI�WKHP��LQ�IDFW���$QRWKHU�EULJKW�
DQG�UHDOO\�ILQH�RQH�LV�(WD��1����,W�LV�
DQ�RSWLFDO�GRXEOH���´�DSDUW��PDJ����
DQG�����2WKHU�IDYRXULWHV�RI�PLQH�
DUH�6WUXYH�������ZKLFK�LV�\HOORZ�
DQG�EOXH�����-���´���6WUXYH�������D�
VWXQQLQJ�GRXEOH��ERWK�ZKLWH�����-
�����´���6WUXYH�������GHHS�\HOORZ�
DQG�EOXLVK���-������´���6WUXYH�
������D�ORYHO\�SDLU��ERWK�VWDUV�
ZKLWH�DQG�RI�HTXDO�PDJQLWXGH���-
�����´���6WUXYH�������D�WULSOH����DQG�
6WUXYH�������������DQG������
�DQRWKHU�ILQH�WULSOH�RI�LYRU\��JUHHQ�
LVK��DQG�RUDQJH�FRORXU����$OO�RI�
WKHVH�PDNH�IRU�D�ZRQGHUIXO�HYHQ�
LQJ�RI�GRXEOH�VWDU�YLHZLQJ��EXW�WKH\�
DUH�RQO\�WKH�WLS�RI�WKH�LFHEHUJ�IRU�
WKLV�VPDOO�EXW�H[FHHGLQJO\�ULFK�DUHD�
RI�WKH�VN\� 
 
$QG�VSHDNLQJ�RI�FRORXUHG�VWDUV��,�
ZRXOG�OLNH�WR�UHFRPPHQG�7�/\UDH��
DQ�LUUHJXODU�YDULDEOH�VWDU�WKDW�
PRYHV�EHWZHHQ�PDJ������DQG�������
7KLV�GHHSO\�FRORXUHG�RUDQJH�VWDU�LV�
D�UHDO�EHDXW\��HVSHFLDOO\�DW�PLQL�
PXP� 
 
7KH�QH[W�WLPH�ZH�ZLOO�GLYH�LQWR�WKH�
1*&�KLJKOLJKWV�RI�/\UD��LQFOXGLQJ�
DQ�DOPRVW�XQNQRZQ�SODQHWDU\�QHE�

XOD��WZR�XQXVXDO�RSHQ�FOXVWHUV��DQG�D�VPDOO�FROOHFWLRQ�RI�SUHWW\�
GHFHQW�JDOD[LHV���6HH�\RX�LQ�6HSWHPEHU� 
 

0HVVLHU�RI�WKH�0RQWK���0����LQ�/\UD�� 
 
(DVLO\�WKH�ILQHVW�SODQHWDU\�QHEXOD�LQ�WKH�VN\��0����LV�D�IDYRXULWH�
RI�PLQH�DQG�PDQ\�RWKHU�DPDWHXU�DVWURQRPHUV���,W�LV�DOVR�D�IXQ�
REMHFW�WR�VKDUH�ZLWK�QHZELHV���,�ZRXOG�EH�FXULRXV�WR�NQRZ�KRZ�
PDQ\�WHOHVFRSHV�DUH�SRLQWLQJ�KHUH�DW�DQ\�JLYHQ�WLPH�RQ�D�FOHDU�
QLJKW���2QH�RI�WKH�ZRQGHUIXO�WKLQJV�DERXW�DVWURQRP\�LV�WKDW�HYHQ�
YHU\�SRSXODU�REMHFWV�DUH�QHYHU�RYHUFURZGHG�ZLWK�WRXULVWV��DQG�
WKHUH�LV�QR�OLWWHU� 
 

6N\�DQG�7HOHVFRSH¶V�3RFNHW�6N\�$WODV�-�&KDUW����RI�WKH�
/\UD�DUHD�RI�WKH�VN\� 



�  

$VWURSKRWRV $W�7KH�(\HSLHFH��FRQWLQXHG� 

)LUVW�OLJKW�IRU�-HII�3HDFRFN¶V�UHFHQWO\�UHIXUELVKHG�WHOHVFRSH� 

,�KDYH�HQMR\HG�DPD]LQJ�YLHZV�RI�WKLV�REMHFW�LQ�6SDFH�(\H��P\��´�
UHIUDFWRU��P\�IRUPHU�7DVFR������´�/XQDJURVVR�5HIOHFWRU��WKH�
WUXVW\�(GPXQG��´��P\�2ULRQ���´�'RE��DQG�LQ�5DQG\�*URXQGZD�
WHU¶V���´�'RE���,�KDYH�DOZD\V�SOD\HG�D�NLQG�RI�JDPH�ZLWK�0������
2Q�WKRVH�ORQJ�WZLOLJKW�HYHQLQJV�RI�VXPPHU��,�WU\�WR�ILQG�0����LQ�
D�VN\�WKDW�LV�MXVW�EHJLQQLQJ�WR�GDUNHQ���$V�VRRQ�DV�,�FDQ�VHH�%HWD�
DQG�*DPPD�/\UDH��,�VHDUFK�IRU�LW���,W�ORRNV�SUHWW\�VSHFLDO�DV�D�
JKRVWO\��YHU\�IDLQW�REMHFW�DW�WKDW�WLPH�RI�QLJKW��EDUHO\�GLIIHULQJ�LQ�
FRORXU�IURP�WKH�VXUURXQGLQJ�VN\���$V�WKH�VN\�GDUNHQV�,�UHWXUQ�WR�LW�
RIWHQ��ZDWFKLQJ�LW�GHYHORS�OLNH�D�SKRWR�SULQW�LQ�D�GDUNURRP�FKHP�
LFDO�WUD\���:KHQ�WKH�YHU\�FHQWHU�RI�0����LV�EODFN��WKHQ�,�NQRZ�
WKDW�WKH�VN\�LV�GDUN�HQRXJK�WR�EHJLQ�ZRUN�RQ�IDLQW�REMHFWV� 
 
0����UHYHDOV�YHU\�OLWWOH�GHWDLO�LQ�DQ��´�VFRSH�RU�VPDOOHU���,WV�RYDO�
VKDSH�LV�REYLRXV��DV�DUH�D�YHU\�IHZ�IDLQW�VWDUV�O\LQJ�MXVW�RXWVLGH�RI�
LW¶V�ERUGHUV���+RZHYHU��FHUWDLQ�SDUWV�RI�WKH�ULQJ�DSSHDU�WR�EH�
EULJKWHU�WKDQ�RWKHU�SDUWV���:KHQ�\RX�VWDUH�GLUHFWO\�DW�LW��WKH�FHQWHU�
VHHPV�WR�EHFRPH�HQYHORSHG�LQ�KD]H���+RZHYHU��ZKHQ�XVLQJ�
DYHUWHG�YLVLRQ�WKH�FHQWHU�DSSHDUV�GDUN�DQG�HPSW\���,�KDG�D�FORFN�
GULYH�ZLWK�WKH��´�VFRSH��DQG�LW�FDPH�LQ�KDQG\�ZKHQ�REVHUYLQJ�0�
���DW�KLJKHU�SRZHU������;�VHHPHG�WR�JLYH�DQ�RSWLPXP�YLHZ�ZLWK�
WKH�)��VFRSH� 
 
2Q�$XJXVW��WK��������,�JRW�P\�ILUVW�ORRN�DW�0����ZLWK�P\���´�
'RE���(YHQ�LQ�VXFK�D�PLUURU��QRW�PXFK�GHWDLO�FDQ�EH�VHHQ���7KLV�LV�
QRW�WKDW�XQFRPPRQ�IRU�SODQHWDU\�QHEXODH��ZKLFK�FDQ�EH�EULJKW��
HYHQ�FRORXUIXO��EXW�RWKHU�WKDQ�WKHLU�VKDSH�QRW�PXFK�FDQ�EH�GLV�
FHUQHG�IURP�WKH�H\HSLHFH���$�ILOWHU�LVQ¶W�QHFHVVDU\�ZLWK�0�����GXH�
LWV�ODUJH�VL]H�DQG�EULJKWQHVV��EXW�ZKHQ�\RX�GR�XVH�RQH�WKHUH�LV�D�
FRQVLGHUDEOH�GLIIHUHQFH���7KH�REMHFW�UHDOO\�SRSV�RXW��VHHPLQJ��'�
LQ�DSSHDUDQFH��DQG�VRPH�YHU\�LUUHJXODU�GHWDLOV�DUH�QRWLFHG�RQ�WKH�
RXWHU�IULQJHV���)RU�D�UHDO�FKDOOHQJH����´�VFRSHV�RU�ELJJHU���WKHUH�LV�
D�YHU\�IDLQW�,&�JDOD[\�O\LQJ�MXVW�QRUWK�SUHFHGLQJ�0������,W�OLHV�
DERXW�WKUHH�QHEXOD�ZLGWKV�DZD\��VLWWLQJ�LQ�D�YHU\�IDLQW�FLUFOHW�RI�
VWDUV���,�KDYH�JOLPSVHG�LW�VHYHUDO�WLPHV�LQ�WKH���´� 
 
2Q�WKH�QLJKW�RI�6HSWHPEHU���WK��������,�KDG�P\�ILUVW�FRQILUPHG�
VLJKWLQJ�RI�WKH�FHQWUDO�VWDU���*LYHQ�DV�PDJ��������,�JOLPSVHG�LW�
WKUHH�GLIIHUHQW�WLPHV�WKDW�QLJKW�DW����[�LQ�P\���´�'RE���,W�ZDV�
QRW�D�VWHDG\�OLJKW��EXW�LW�ZRXOG�RFFDVLRQDOO\�ZLQN�RQ�DQG�RII��
PXFK�OLNH�IDLQW�VWDUV�GR�ZKHQ�UHVROYLQJ�MXVW�RXWVLGH�RI�D�JOREXODU�
FOXVWHU���,�UHFRPPHQG�WU\LQJ�WKLV�LQ�WKH�GDUNHU�VNLHV�RI�DXWXPQ���
,Q�6HSWHPEHU¶V�FROXPQ��ZH�ZLOO�H[DPLQH�0�����WKH�JOREXODU�
FOXVWHU�LQ�/\UD� 
 
0�����SQ���������6L]H—�¶���[��¶�����9LV��0DJ��������&HQWUDO�VWDU�
PDJ������� 
 
&OHDU�VNLHV���6HH�\RX�LQ�WKH�DXWXPQ� 

3HWH�%DUEDUR�KDV�EHHQ�RXW�
WHVWLQJ�KLV�$6,����YLGHR�FDP�
HUD�E\�VKRRWLQJ�WKH�0RRQ��-X�
SLWHU�DQG�VRPH�GHHS�VN\�RE�
MHFWV���6KRZQ�DW�IDU�OHIW�LV�WKH�
FUDWHU�&ODYLXV�DQG�DERYH�WKH�
DUHD�6:�RI�&ODYLXV���3HWH�DOVR�
VKRW�0����DQG�WKH�5LQJ�1HEXOD�
0���VKRZQ�DW�OHIW���$OO�SKRWRV�
DUH�IURP�ZLWKLQ�WKH�&LW\�RI�
:LQGVRU� 
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6FLHQFH�5HQGH]YRXV���$VWURSKRWRV 

6FLHQFH�5HQGH]YRXV�3KRWR�&UHGLWV���0LNH�0DVWURQDUGL�DQG�7RP�6RERFDQ���2ULRQ�VOLSSLQJ�LQWR�WKH�:HVWHUQ�KRUL]RQ�IRU�DQRWKHU�VHD�
VRQ�-�KHUH�FRPHV�6XPPHU�E\�1DQF\�1J� 


